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2for much of the post world war two era.  
There are also several caveats that need to be made 
about the very use of the term liberal orders. In brief 
?????? ?????? ?????????????????? ??????? ??????? ??????





been seen as benign by all states that have been drawn 
????????? ????? ?? ???? ??????? ???????????????? ??????????
???????????????????????????????????????????????????????
??? ?????? ???????????? ???? ??????????? ???? ?????????????
of the liberal order that developed in the second half 
?????????th century are unlikely to remain unchanged 
??????????????????????????????????????????????????????
both globally and especially in their more immediate 
??????????? ?????????? ?????? ????????????????????? ????
most capable of destabilizing the current orders.
Introduction
Popular literature warning us of the end of both the 
liberal political order and fresh crises in the global 
????????? ?????? ????????????? ??????? ????? ????? inter 
alia? ???????? ??????? ????????? ??? ????????? ????
????????? ????? ???? ????????? ??????? ?????? ????????
proposition should be treated as apocalyptic or 
???????????????????????????????????????????????????????
nevertheless still tell us that all is not well with those 
?????????????? ????? inter alia???????????????????????
???? ??????????? ????? ???? ??????? ?????????????? ???????
??????? ??? ?????????? ????????????? ?????????????? ????
????????????????????????? ??????????????????????????
to global public policy. They are also putting added 
pressure on the political and operational capacities 
of those global governance institutions created since 
the mid-twentieth century leading to several dangers 
to the stability of the contemporary political and 
????????? ??????? ??????? ???? ??? ???? ??????? orders is 
??????????????? ?????????????????????????????????????




?????????????????? ??? ????????? ?????????? ??? ?????????????? ?????????? ???????????????????? ???????????? ????????? ??????????? ?????????? ???








???????????????????? liberal order and a neo-liberal 
???????????????????????????????????????????????????????
????? ????????? ??? ????? ??? ?? ???????? ????????? ????? ????
reason the global economic order is under currently 
severe challenge is precisely because that order in 
??????????????????????????????????????? ???????????
current era morphed from a liberal order with a socio-
politically contingent understanding of freedom into 
?? ?????????? ???????????? ?????????? ?????????????? ???
????????? ????? ???? ????? ???? ?????????? ???????????????
of a neo-liberal order and that has undermined the 
legitimacy of that order in recent years and especially 
??????????????????????????????????????????????????
???????????????? ????? ??? ??????????????????????? ???
???????????????????????????????????????????????????
This hegemony was increasingly accompanied 
??? ????????????? ??????????? ??? ???? ?????? ????? ?????
???? ??????? ????? ?????? ???? ?????????? ??????????????
progressive and inevitable in the ideals of a liberal 
democratic peace that liberals were beginning to 
??????????? ??? ????? ???? ???? ????? ????? ?? ????? ??????
???????????????????????????????????????????????????
??????? ???????? ?????? ??? ???? ?? ????????? ????????????
nor is it an inexorably evolutionary process. In his 
?????????? ??????? ???? ??? ?????? ????????? ???? ????????
??? ????? ???????? ?????????????? ????????? ????????? ????
????????????????????????????????????????????????????
now challenged by realist pessimism and geo-politics 
has been joined by geo-economics to explain the 
unraveling of the liberal order.
???????? ???????????????? ????????????? ?????? ??????????
????????? ?????????? ??????????? ???? ??????? ?????????
governance structures that grew up as part of the 
???????????????????????????????????????? ????????????????
????????? ????? ????? ????????? ??????? ?????????
factors. Shifts in international global institutions 
overturn expectations about how key players behave. 
This may happen incrementally but over time they 
change the calculus of risk and support for the 
???????????????? ?????????????????????? ?????????????
??????????????????????????????????????????????????
??????????????????????????????????????? ??? ????? ??
refer here not to short-term market shocks but longer-
term changes in institutional and structural power 
??? ???? ????? ?????????? ??? ?????? ???????? ????? ??????
???????????? ????????????????? ???????? ??????????????
Hayekian neo-liberalism from around the time she 
was writing. 
Structural change is driven by agents?? ???????? ????
?????? ???????? ????????????? ???? ????????????? ?????
??????????????????????????????????????????????????????????
???????????????????????????????????????????????????
???????????????? ?????? ???? ??? ???????? ?????????????
????????????? ??????? ?????????????????????? ????? ?????
anything else in the current economic domain it is 
???????????????????????????????????????????? ?????????
?????????????????? ???? ??????????? ????? ??????????????
?????????????????????? ???????????????????????????????
???????????????????????????????????????????????? ???
all amidst a charged populist nationalist rhetoric have 
destabilized the global economic order and brought 
???????????????????????????????????????????????????????
????????????????? ????????????????????????????? ????
other countries in a zero-sum transactional manner 
rather than a positive-sum collective action fashion 
this will pose longer term problems for the stability 
?????????????????? ???? ?????????? ??????? ???????????
political orders.
??????????????????????????????????????????????????????
domains are sites of linked? ?????????? ????? ??????
addresses these problems from the political economy 
end of the spectrum rather than the politico-security 
end. The focus and structure of the paper is threefold: 
?????????????????????????????????????????????????????????
Journal of Inter-Regional Studies: Regional and Global Perspectives (JIRS) — Vol.1
4
????????????? ??????? ????????? ??????????? ??????
and particularly the degree to which what I call the 




source of this malaise.
?????????? ??????? ????? ???????? ????????? ???? ??????
?????? ???????????? ??? ???? ??????? ??? ???? ?????????
facing global economic governance in the principal 
????????????????????????????????????????????????????
conclusion the paper asks a few questions under the 
??????????????????????????????????????????????????????
??? ???????? ?????????? ???? ???? ??? ???? ?????? ??? ??? ????
????????????????????????????????????????????????????
applied policy questions: 
???? ?At a conceptual level?????????????????????
global economic governance?
????? ?At an empirical level?? ???? ???? ???????? ???
global economic governance be maintained 
in the absence of a multilateral liberal 
????????????????????????????????????????
? ???? ???? ??? ???? ?????????? ???? ?????????????????
?????? ????? ?????? ???????????????????????????
to underwrite the system of economic 
??????????????????????????????????? ????
?????????
? ???? ??? ???? ???????? ?????? ??????????? ???
institutional collective action problem 
solving at the global level overwhelming?
?????? ?At a normative-cum-applied policy level??
????????? ??? ??????? ????????? ????? ??? ???? 
negative then what considerations and 
reforms are required to maintain or create 
anew a minimally functioning institutionalised 
????????????????????????????
 a.  Can governments restore the fraying 
??????????????????????????????????????????
between the state and its citizens in much 
of the OECD world and restore trust in 
global institutions?
? ???? ???? ????? ????? ??????? ????????? ????????
play?
 c.  How do and will other major players—
???????? ??????? ???? ?????????? ????? ??
????????????????????????????????????????????




1: Populism, Nationalism and the Global 
Economic Distemper
“The era of neoliberalism is over. The era 
of neo-nationalism has just begun.”
????????????????????????????????
It is worth recalling that core elements of the global 
?????? ???????? ???? ???? ??? ???? ????? ???? ???? ?????
?????????????????????????????????????????????????????
as self-interested yet self-binding? ???????? ?????????
?????? ???? ????? ???? ?????? ?????? ???????? ???? ???????
?????? ???? ????????????? ??????? ???? ??????? ?????
???????????????????????????????????????????????????????
??? ???????? ??? ?????????????? ?????????? ???? ???? ??????
???? ?????? ??? ????? ??? ???? ???????? ????? ???????? ????
full forces of economic globalization to develop in a 
largely unchecked fashion from the end of the Cold 
??????????????????????????????????????????????????
???? ????? ???? ???????????? ???? ???? ??? ?????? ???? ????
eminent power its future trajectory is at best 
????????????????????? ??????????????????????????? ??????
?????????????????????????????????????????????????????
is seen in its own Strategic Vision Statement??????????
???????????????????????????????????????????????????????
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internally challenged and having lost what little 
external appeal the model may actually ever had in 
????? ????? ???? ?????? ????????? ?????????? ???? ?????
?????? ??? ?????????????? ??? ??????????????? ?????? ???????
????????????????? ?????????? ??? ??????? ???? ?????????






?????????????????? ??????? ???? ??? ????? ?????? ??? ????
????????? ????????? ???????????? ????????? ??????? ????
????????????????????????????????????????????????????
the rise of illiberal? ?????????? ??????? ?????? ????????
???? ???????? ???????? ?? ???????????? ????????????? ???
Eastern Europe and a Chinese model of authoritarian 
??????????? ??? ?????? ?????? ??? ?????? ???????? ???????
???? ??????? ???? ?????? ????????? ????????? ???? ?????????
with the liberal order. These nationalist trends in 
the organization of the contemporary global order 
may have been in train for some time but it is the 
more recent rise of the populist fueled degeneration 
??? ????????? ????????? ??? ??????? ????????? ?????????
countries and the culture wars replacing economics 
imperatives that give it life.  They have also let loose a 
nationalism beyond domestic politics that has equally 
brought distrust to the multilateral institutional order 
at levels unprecedented in the life of that order since 
??????
To understand how populism and nationalism gained a 
political hold we must contextualize it as both political 
and socio cultural phenomena as well as an economic 
????? ???? ????????? ????????? ????????? ???? ?????????
??????????? ???? ???????????? ???? ???????????? ????????
??? ????????? ????? ??????????? ???? ????????? ??????? ???
an economic sense we should not underestimate the 
??????? ??? ???? ????? ?????? ?????? ??? ?????????????? ?????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
between culture and economics in international 
????????????????????????????????????????????????? ?????
???? ???? ??? ???????? ?? ????????? ????? ?????? ?? ?????? ???





core components of a liberal globalization. Populist 
ideas are crude attempts not only to challenge 
??????????????? ???? ????? ??? ???????? ????? ??? ??????????
????????????????????????????????????????????????????????
now casts massive policy shadows over the “liberal” 
??????????????????????????????????????????????????????????
???????????????????????????????????????????????????????
????????? ?????????????? ??? ???? ??? ????????? ?????????
indicators suggest that it has clearly been slowing 
??????????????????????????????????????????????????
???????????????????????????????????????????
??????????????? ????? ???????????? ??? ?????????? ???
both the structural changes in the global economy 
?????? ????? ???? ???? ?????????? ??????? ??? ????? ?????
articulated a backlash against further global economic 
??????????????????????????????????????????????????
?????????????????????????????????????????????????????
paradigm—saw the spread of international trade built 
??? ???? ????????? ??? ???????? ????????????? ??????
???? ???? ????????? ???? ??????????? ???????? ????????
????????????? ??????? ????????????? ?? ????????????????
????????? ????? ???????? ???????? ?????? ??????? ????
?????????????????????????????????????????????????????
??? ?????????? ????????? ????????????? ???? ????? ???????
????????????????????? ????????????????? ????????????
???? ????? ?????? ???? ???????? ??? ????? ????? ????? ???
??????????????????????????????????????????????????
????? ???????? ???? ????????? ??? ???? ?????? ????????????
Journal of Inter-Regional Studies: Regional and Global Perspectives (JIRS) — Vol.1
6
????????? ???????????? ????????????????????? ??????????
economies that stalled global trade proving that 
global economic integration was neither irresistible 
nor irreversible. It is prudential rather than alarmist to 
ask if history could repeat itself? 
??????????????? ????????????????????? ?????????????????
??????????????????????????????????????????????????????
???? ???????? ?????? ???? ??????? ????? ????? ???????? ???
?? ???????????????????? ??????????????????? ????????? ????
????? ???? ?????? ???? ????? ???? ?????? ?????????
???? ?????? ???????? ??? ???????? ???? ???? ?????????






has been released. These experiences have destroyed 
???????????????????????????????????????????????????
??????????? ??????????????? ???? ?????????? ??????????????
the real harbinger of job losses in the sunset industries 
??? ?????????? ?????????????? ????????? ???? ??????????????
??????????????????????????? ??????????????????????????
easier to blame liberal trade as the cause of job losses 




???? ??????? ????????? ??????? ?????? ??? ???????? ??????
????????????? ???? ?????????? ??? ???? ????????? ????????
??? ????? ???????????? ???? ???? ???????? ????????????????
??????????????????????????????????????? ?????????????????
outcomes of globalisation’s overshoot????????????????
????????? ????? ???????? ??????????? ??????????????? ????
????? ??? ?????????? ?????? ?????? ????? ???? ???? ????
?????????????? ????? ???? ?????World Inequality Report??
?????????????????????????????????????? ???? ?????? ????
growing antipathy to global migration. The legacy 
of these outcomes is that the relationship between 
capitalism and democracy has come under greater 
??????? ???????????? ????? ??? ???? ??????????????????? ????
???????????? ?????? ??? ?? ???????????? ??????? ??????? ????
???????????? ????? ????????????? ???? ?????????? ????????
states and their citizens. 
The marriage between democracy and capitalism has 
been strained by globalisation. They seem like ill 
???????????????? ????? ????????? ?????????????? ???????????
???????????????????? ???????????????? ??????????? ????
democracy appears to have succumbed to increasingly 
??????????????????????????????????????????????????????????
?????????? ??? ????????? ????????????? ????????? ???????
????????????????????????????????? ?????????????????????
has been diminished with implications for the level 
of trust in relations between the citizen and the state. 
??? ??? ????????? ???? ?????????? ??????? ??? ???? ????? ????
?????? ??? ????? ?????????? ??????? ??? ????????? ????????
against further global economic integration that has 
challenged the neo-liberal political project. 
??????????????????????????????????????????????????????
??????????????????????????????????????????????????????
??? ????????????????? ??????????? ????????? ?????????????
on government rather than as independent members 
of the global market economy. It underlined the 
existence of institutions too big and interconnected to 
fail and demonstrated that risk management systems 
???????????????????????? ???????????????????????????
started the growing political challenge to globalization. 
Dysfunctional markets under conditions of an 
asymmetrical reward system continue to exacerbate 
dysfunctional relations between states and markets 
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
????????????????????????????????? ????????????? ??? ????
emergence of deep fault-lines in the civil communities 
??? ???? ????????? ????????????????????? ????????????
Europe. Elections now seem to divide countries 
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???? ?????? ???????????????? ??????? ???? ??? ??????? ?????
horizontal along a left-right party spectrum. They are 
also vertical elite-mass cleavages giving rise to what 
is misleadingly called populism.   
Populism? ??? ??????? ???? ???????? ??? ?? ???????????
?????????????? ?????????? ???? ?????????? ???????????
???????? ????????????????????? ???? ?? ????? ????? ????? ??
discussion see inter alia????????????????????????????
??????????????? ????????????? ????????????????????
????? ???? ?????????? ??????? ??? ??? ????? ??? ?????????
generalized political behavior appealing to the past 
and driven by a desire to secure spontaneous national 
moral regeneration. This posits the real people 
???????? ???? ?????????? ?????????? ???? ????????? ????????
???????? ??? ??? ?????????? ?????? ???? ???? ???????????????
???? ??????????????? ????????? ??? ???? ????????? ????????
???????????????????????????????????????????????????
?????? ?????????? ????????????? ??? ????????? ???? ?????
????????? ??????? ???? ??????? ??? ????? ??? ????? ?????
?????????????????????????????????????????????????????
???????????????????????????????????????????????????????
Donald Trump were razor edge decisions that could 
????? ????? ???????????? ? ???? ????? ???? ????????? ????
causes of populism. 
Rather we need to look at longer-term considerations. 
In addition to the economic impacts of the global 
????????? ??????? ??? ????? ???? ???? ????????? ????????
?????????????? ??? ??????? ????? ???? ???? ??????? ???
???????????? ????? ?????????? ???????? ????? ??? ???? ????? ???
????????? ???????? ?????????? ???????? ??????? ??????????
the escalation of terrorism and the weakening of 
???????????? ???????? ??? ?????? ??????????? ???????????
?????????? ?????? ??? ???????????? ?????????? ???????? ?????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
the use of social media platforms to facilitate the 
delivery of populist ideology and policy directly and 





of European countries in the second decade of the 
??th century.
Some populist charges against globalisation are not 
?????????????????????????????????????????????????????
national democracies and constrain the sovereign 
decision-making abilities of states. It has indeed 
given rise to detached econo-political elites that have 
severely tested a major normative assumption and 
practice of democracy—namely the existence of a 
tacit social contract between the citizen and the state. 
?????? ??????????? ?????????? ?????? ??? ???????????? ???
???????????? ??? ??? ??????? ???????????? ??? ????????? ?????
might be OK while capitalist democracy is seen to 
?????????????????????? ???? ???? ????????? ??? ??? ???????
generates material improvements across the board 
then the social bond between the citizen and the state 
????????????????????????????????????????
???? ????????? ??? ?????????????? ????????????????? ???
???? ?????????? ???? ????? ??? ?????????? ?????????? ????
?????????? ????????????? pace? ???????? ???? ????????
????????????? ????????????? pace Russia and Turkey 
and strong right wing nationalist-populist movements 
??? ?????????? ??????????? ?????????? ????? ??? ????????
????????? ????????????????? ?????? ???????????? ???? ???
which white working classes cease to trust the probity 
and competence of political and administrative policy 
professionals.  Populism can tap the worst racist and 
xenophobic instincts and it can challenge the basis of 
??????????????????????????? ???????????????? ??? ????
pertinent question for this paper is the degree to which 
the populist nationalist antagonism to globalization 
is also undermining the extant accompanying 
systems of international economic governance. The 
growing opposition to the governance role of the 
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liberal multilateral international economic system is 
addressed in the next section.
2: Global Economic Governance Under 
Challenge
???? ???? ???????? ??? ????? ?????? ??????? ?????????
governance is understood as the best endeavors of 
???????? ???? ????????????? ?????????? ???????? ??? ???????
in trans-national collective action problem solving 
via formal and informal multilateral institutional 
???????????? ??? ?????? ??? ???????? ???? ???? ?????????
????????????????????????????????????????????????????
representative and accountable manner as possible.1 
???? ???? ?????? ???????????????????????????????????????
of the populist nationalist zeitgeist have challenged 
this understanding of global economic governance. In 
so doing this challenge provides us with the cultural 
and economic contexts in which to understand the 
contemporary challenges to the liberal order in general 
and global economic governance in particular. This 
section looks at the practical manifestations these 
?????????????????????????????????????????????????????
????????????????????????????????????????????
???????????? ??????????? ??? ???? ?????? ??? ???? ??????????
?????????? ??????? ??? ??????? ????? ???? ????????? ????? 
control of the globalisation narrative in the last 
???????? ??? ???? ??th century to the more hardline 
libertarian ideology and practice of Hayekian 
???????????????? ?????????? ????? ?????????? ?????? ?????
became the intellectual handmaiden of hyper 
globalisation. Often referred to also as neo-liberalism 
this brand of economics was associated with the key 
????????? ??? ??????????????? ????????? ??????????????
?????????????????????????????????????????????????????????
purist theoretical approach to free trade liberalization. 
The rigid adherence to purist free trade orthodoxy 
failed to recognize or admit any need for corrective 
support for the losers from globalization. 
This failure to be honest about the limits of free 
trade gave it a bad reputation it did not deserve. 
????? ?????? ?????????? ???????? ??????? ???????? ??????
but it invariably does so with uneven distributional 
??????????????????????????????????????????????????????
??? ??????? ??? ??????? ??? ???? ???? ????? ??? ??????? ?????
trade fuels inequality. Indeed the evidence suggests 
that this is not the case. Trade would appear to be 
???????? ?????????????????????????????? ?????? ??? ???????
????????????? ??? ???????? ??????????? ????? ?????????
?????????????? ?????????????????????????????????????
??????????????????????????????????????????????????
failure to acknowledge the complex reality of trade 
and an unwillingness to develop public policy 
correctives to its unequal distributional consequences 
provided ammunition for advocates of the worst kinds 
??? ????????? ?????????????? ???? ????? ???? ?????????? ?????
?????????????
If these challenges have not put globalization 
directly into reverse they have clearly put the breaks 
??? ??????? ?????????????? ????????? ????????????? 
posing additional questions for the architecture of 




of global public policy coordination in recent years.
? There is a vast body of literature on the contested theories of global governance. Here is not the place for a theoretical discussion. See 
inter alia?? ???????????????????????????????????????????????? ????????????? ?????????????????????????????????????????????? ??????????????
?? Even the Financial Times likes to have an each way bet on this issue.  See the competing messages in Globalisation in Retreat??????????
????????????????????????????????????????????????????????? ???? Globalisation Marches on? ?????????????????????????????????????
?????????????????????????????
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???????? ????? ??? ???? ????? ??? ????????????? ??????????
???????????????? ? ????? ???? ???? ??? ????????????? ????
Trumps actions may have been more rhetorical than 
real in the international economic domain to-date 
????? ?? ??????????? ???? ?????? ????? ????? ???? ??????
?????????? ??? ???? ??????????? ????? ???? ?????? ???????
???????????? ??????? ???? ??? ???????? ?? ?????????
??????? ?????????????? ??????? ??????? ????? ?? ?????
?????????? ????????????????? ?????????????? ????????? ?????
is becoming more bilateralist and focused on what 
??????? ??? ???? ???? ??? ???? ???????????????? ????? ??? ???
?????????????????????????????????
???????????????????????????????????????????????????????
trade regime. It is about rectifying large bilateral trade 
imbalances wherever they exist and notwithstanding 
that much of the explanation for these imbalances is to 
???????????????????????? ????????????????????? ?????
?????????????????????????????????????????????????????
and support to develop export capability is currently 
????????????????????????????????????????????????????
????? ?????? ???????????????????????????????????????
domestic policy reform and support at home could 
??????????????????????????????????????????????????
than any aggressive retaliatory action at the 
international level. 
???????????? ???????????????? ????????? ???????? ?????????
???????????????????????????????????????????????????????
?????? ????? ????????? ??????? ?????? ?????? ???? ???????
??????????? ????????? ????????????????????????????????
?????????????????????????????????????????????????????????
year old wider global order underwritten by a network 
of multilateral institutions. In both the economic and 
security domain political allies and trade partners are 
??????? ??? ????????? ??? ?? ????? ????????????? ?????? ??????
???????????? ?????? ???????? ???? ???????? ??????? ?????
?????????????????????????????????????????????????????
??????????????? ??? ???? ??????? ????????? ???????? ????
becoming the norm.
2.1 In the trade domain 
???? ???????????? ?????????? ??? ???? ????? ????? ????
????????????????????????????????????? ??????????????
based trading system with a set of agreed theoretical 
?????????????????????????????????????????????????????
legitimate and honored by its members.  The evolution 
of these norms and rules progressed through a series 
of multilateral negotiating rounds throughout the 
?????????????????????th century that with the formation 
??? ???????????????????????? ????????????????????????
seemed to be the tipping point for global acceptance 




???? ???? ???? ??? ???? ?????????? ????? ????? ???????
?????????????? ?? ????? ??? ?????????? ??? ??????????
to secure the completion of the Doha Development 
Round and the drift into murky protectionism in the 
?????????????????????????????????????????????????
???? ??????????? ???????? ???? ????? ????? ??????????
???? ????? ??????????????? ???? ??????? ????????? ????????
????? ??????? ?????? ???? ?????? ???????????? ???????????
in the developed world in the face of the growth of 
??????????????????????????????????????????????????????????
??????????? ???? ???? ????? ????? ??????? ??????? ?????
has the potential to do the greatest damage. This 
rhetoric is bereft of any comprehension of twentieth 
??????????????????????????????????????????????????????
?????? ??????????? ??? ?????? ???????? ???? ???????????





???? ????? ??? ???? ???????? ????????? ??? ???? ?????????
Journal of Inter-Regional Studies: Regional and Global Perspectives (JIRS) — Vol.1
10
bereft of any historical or economic understanding 
??? ??????? ??? ????? ?????? ??????? ?????????????? ??? ????
contemporary trade order. Protectionism does not 
????????? ?????????? ??? ??? ???? ???? ??????? ????? ????????
dramatic industry closures in the manufacturing 
???????? ??? ??????? ??????????? ??????????? ???? ?????
Manufacturing jobs are on the decline globally. 
??????? ???????? ??? ???????? ??? ?????????? ??????? ???
????????????????????????????????????????????? ??????
????????????? ????? ????? ?????? ????? ???? ?????????????
those that are will not only require higher skills they 
??????????????????????????????????????????????????????
that have undergone high job loss in the last several 
decades. Relocation will continue as China and India 
?????? ???????????????????????????????????????????????
become more integrated actors in a global economy 
dominated by the development of an unbundling of 
production and complex global supply chains. This 
???????????????????????????????????????????????????????
presidential determination or not.
Thus a focus on the behavior of Donald Trump 
is rational rather than alarmist. His views capture 
the intellectual and practical problems facing 
contemporary international trade. He is essentially 
mercantilist. He sees trade as simplistically zero-
?????????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????? ?? ?????????? ??????????? ????Financial Times??
?????????? ??????? ??????? ??? ????? ??? ????????
??????????????????????????????????????????????????????
????? ??????????? ???? ?????? ??? ??? ??????????????
about undoing the multilateral progress of the post 
war era.  
???????? ?????? ??? ??????????? ???????? ??? ?????????????
?????? ????????????? ??????????? ???? ??????????????
???????????? ????? ??? ???? ???? ???? ???? ????? ???? ????
???????????????????????????????????????????????????
?????????????????????????????? ??? ????????? ??? ????
???????????????????????????????????????????????????????
???????????? ???????????????????????????????? ?????
?????? ????? ????? ?????? ??? ???? ??????? ???? ???????????
??????????? ?????????????????????????????????????????
as a modus operandi for trade relations.  His strong 
???????????? ??????? ??? ???? ????????? ????? ??? ?????
????? ???????????? ??????????? ???? ??????????? ????
??????????????????????????????????????????????????????
has the asymmetrical advantage that goes with size. 
???????????????????????????????????????????????????
?????????? ??? ????????? ??? ????????????? ????????? ????
technological innovation and asserted that:
????? ?? ?????????????????????????????????????
??????????? ????? ???? ???? ??????? ??????????
our sovereignty and make meaningful 
??????????????????????????????????The New 
York Times?? ?????????????? ????????? ??????
???????????????????
















??????? ?????????? ????? ??? ???? ???????????? ?????????
???????????? ??????????????????????? ????????? ???????????
?????? ???????? ????????????? ???? ??? ???? ?????? ????
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??????????? ???? ??? ??? ????????? ????????? ??? ????? ???
?????? ??????????????????????????????????????????
????????????????????????? ???? ???????? ?????? ?????
??????????? ???????????? ????????????????? ?? ?????????
????????????????????????????????????????????????????????
trade and the establishment of a rules based system in 
????????? ????? ??? ???????? ???????????????????????




??? ??????? ?????? ??? ???????? ?????? ???????? ???? ????
????????????????????? ???? ??????????????????????????
????? ??? ???? ???????????? ????? ???????? ??????????? ???????
reducing policies to other trade surplus states and 
???????? ????? ??? ???????? ??????????? ??????? ?????????
?????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????? ??? ??? ???? ???????? ????? ????? ?????????
?????????????????????????????????????????????????????
????? ???? ???? ????????????? ??? ???? ??????? ??? ????????
??? ?????? ??????? ????????????????????? ??? ?????????
It was a move clearly aimed at China with China 
?????????? ????? ??? ????? ?????????? ????????????????????
???????????????????????????????????????????????
????? ??? ??? ????? ??????? ??? ???????? ??????? ???????
further white goods and intellectual property from 
?????? ?????????? ???????????? ??????? ?????? ??????????
???? ????????? ??????????????? ????????? ??? ??????? ????
practice is lined up with his rhetoric. This would most 
?????????????????????????????????????????????????????
of which cannot be known other than that no state 
????????????????????????????????????????????????????
?????????????????????????????????????????????????????
be a major loser from such a confrontation. It would 
in all likelihood be gradually isolated from any new 
?????? ????????????? ?????????? ??? ???? Financial Times 
???????????????????????????????????????????????????
?????? ????? ?????? ???? ???????? ????????????????????
???????????????????????????????????????????????
??? ???????? ????? ?????? ?????? ??? ??? ?? ???????????
????????? ??? ???? ???? ??? ??? ???? ????? ??? ????? ??? ??
???????????????????????????????????????????????????????
?????? ???????? ???????? ???????? ???? ??? ???? ??????
????? ???? ?????? ???? ???????????? ??? ??????? ????????
??????????????????????????????????????????????????????
from erstwhile while it initially dampened enthusiasm 
???? ???? ????????????? ???? ???? ??? ????? ????? ??? ????????
???? ??? ???????? ???? ?????? ????????? ???? ??? ???????




??????? ???????????? ???????? ????????????????????
???????????????????????????????????????????????
?????? ???? ???????? ??? ???? ??? ??????? ????? ????
?????? ??? ?? ????? ???? ?????????????? ????? ????? ???
???? ???? ??????????? ??? ?????? ??? ?????? ?? ????? ?????????
exercise in regional economic cooperation in East 
????? ????? ???? ????????? ?????????????? ?????????
???????????? ??????? ??????? ?????????? ????????????
rhetoric and practice have nevertheless given China 
the opportunity to take a global leadership role in 




Dangers of cyclicality are as great if not greater in the 
?????????????????????????????????????????? ???????? ??
forget history at our peril. In an analysis of the causal 
????? ???????? ????????????? ?????? ????? ??????????????
massive negative impact of harsh capital controls and 
the manner in which they exacerbated the depression 
is often overlooked.  In the contemporary era it is less 
national capital controls than the uncontrollability of 
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capital at a global level that appears to be the bigger 
issue.  
????????????????????????????????????????????????????
????????? ????????????? ??? ???????? ??? ???????? ?????
?????????????????????????????????????????????????????
????? ???? ??????????? ???????? ????? ????? ??????? ????
public interest is diminished as rent-seeking replaces 
value creation. In addition sovereign state control of 
???? ??????????????????????????? ??????? ???? ???????????
???? ???? ?????? ??? ?????????? ????????? ?????????? ?????
??????????????????????????????????????????????????????????
???? ?????????? ??? ???? ????? ??? innovation? ??????? ??
?????????? ???? ??????? ???????????? ??????????? ?????
???????????????????????? ???? ????????? ??????? ????? ????
???????? ?????????? ????? ???? ?????????? ???? ?????????
?? ???????? ??????????????????????????????????????????
????? ????? ???????? ??? ????????? ??? ???? ???????????
?????????????????????????????????????????????????
??????????????????????????????? ??????????????????????
?????????? ???? ??????? ?????? ???????????? ???????????
outsmart regulatory measures in the shadow-banking 
??????? ???????????? ???? ??????????? ?????????? ??????
would seem still to be too big to fail and moral hazard 
would appear to be alive and well.?
??? ?????????? ???? ?????? ?????? ?????? ???????? ????? ???
????????????????????????????????????????????????????
????? ?????? ?????????? ??? ??????????????? ???????????
economic organisation would appear to be under 
serious challenge. The relationship between the market 
and the state exhibits an unstable disequilibrium and 
sources of institutional leadership operating beyond 
the level of the state—or through the international 
????????????????????????????????? ????????????? ?????
??????????????????????????????????????? ?????????????
ancillary actors required to address these collective 
problems—are missing or operating sub-optimally at 
best.  
How seriously this problem is taken amongst the senior 
??????????????????????????????????????????????????????
?????????????????????? ?????????????????????????????
??? ?????????? ??? ???????? ???????? ?????? ??? ????????
????????????????????????????????????????????????????
??? ???? ?????????????? ????????? ????????????? ??? ???????
??????????????????????????????????????????????????




?????? ??????????? ???????? ??? ???????????? ????????????
???? ???????????????????????????????????????????????
????????? ??????????? ???????? ??????? ?????? ?????????? ???
this paper that are currently destabilising the global 
?????????????????????????????????????????????????????
some insight into the magnitude of these problems 
and some tentative suggestions as to how they might 
be addressed.
3: What is to Be Done?? 
????????????????????????????????????????????? ??????????
yet facing an apocalyptic melt down in the global 
economy. Indeed while concerns about the instability 
??? ???? ??????? ????????? ??????? ???????? ???????? ????
??????? ???????? ???? ????????????? ????????? ???????
while slower than in the years prior to the global 
??????????????????????????????????????????????????????





to be done to restore a stable equilibrium to the global economic order.





the dependent nature of the relationship between states 
???? ???? ??????? ?????? ??????????? ??? ???????????????
????????? ?????????? ??????? ????????????? ?????????
??????????? ??? ???? ???? ???? ???????? ???? ??????????
is weakened. Inequality is now seen as both a major 
destabilizing point of philosophical disagreement and 
?????????? ??????? ?????? ??????????? ?????? ???????????
?????? ????????? ?????? ?????????? ????????? ????
weakening the social bond between citizens and the 
state in the developed world.5 
???? ?????????? ????? ????? ???????? ??????????
??????????? ????????? ???? ??? ?????????????? ????? ???
??????????????? ??????? ????? ???? ?????? ?????????? ???????
in order. The ruling cosmopolitan political elites 
of populist scorn must learn from their mistakes 
?????????? ??? ???? ???????? ??? ??????????? ?????? ??? ????
??????? ????????????????????????? ????????????????????
?????????????????????????? ????????????????????????????
????? ???? ????????? ???? ?????????? ???????? ????? ???????
from globalisation or are at least protected from its 
?????? ?????????? ??????????? ???? ??????? ??? ???????????
that is increasingly seen by popular pundits such as 





???????????????? ???? ???????????? ????????? ????? ????????
?? ??????????????????????????????????????????????????????
??? ???????? ?????????? ????? ???? ???? ????? ?? ?????????
tradition of social welfare. 
??? ????? ????? ???? ?????????? ??? ????? ???? ???????
??????? ??????? ?????? ???? ‘Trumpenproletariat’. This 
?????????????????? ????? ?????????????? ??????????????
????????????????????????????????????????????????????
Europe. The political system needs compromises 
that reconcile capitalism with mass democracy?? ????
cosmopolitan democratic elitism?? ???????????? ???
a non-populist persuasion need to re-boot the social 
contract between state and society and provide 
enough citizen incentive to make citizen preservation 
of capitalism a major societal commitment. In essence 
governments need to rebuild the ‘embedded liberal 
?????????????????????????? ???????????????????????
????? ?????? ??????? ???? ????? ???????? ??????? ???
home. This requires both theoretical and applied 
policy innovation leading to a new balance between 
the state and the market in which governments support 
the market economy but resist the hard-core Hayekian 
market fundamentalism???????????????????????????
Scholars and practitioners need to recalibrate the 
balance between Hayekian neo-classical economic 
theory and the intellectual insights from the 
??????????????? ?????????????????????????????????????????
science and law to create a stronger moral normativity 
??????????????? ????????????????????????????????????
??????? ???????? ??? ????? ??? ??????? ?????????? ?????
??????????????? ????????? ??? ??? ???? ??? ??????? ?? ????
equilibrium between the market and the state then 
??????????? ??????????? ?????????????? ??? ??? ??????????
??????? ??????? ??????? ??? homos economicus needs 
??? ??? ????????? ????? ???? ???????? ???????? ??????????
???????????????????????????????????????????????????????
???? ?????????????? ?????????????????? ????? inter alia 
????????????????????????????????????????????????
???????? ??????? ????? ?? ??????????? ??? ????? ?? ?????
than might be assumed. Such innovation in thinking 
??????????? ????? ??? ???? ????? ?????????? ?????????????
??????? ????????????? ??? ?????????? ??? ?? ??????????
5 On the importance of the social bond—the essentially contractual relationship between the state and the citizen that allows societies to 
????????????????????????????????????????




????? ??????? ???????????? ????? ??? ???????? ????
??????????? ??? ??????????????? ?????? ??????? ??????
???? ?????????????? ??????????? ???????? ??? ???? ????? ???
pressure from powerful lobbies—especially from the 
??????????????????????????????????????????????????
the principles of collective action problem solving 
embodied in the multilateral economic institutions 
????????????? ?????????????????????????? ??????????
???? ??????????????????????? ????????????????????
????????????? ???????????? ?????? ??????? ???? ????????
in need of reform after many years of resistance by 
??????????????????????????????????????????????????
???????????? ????????????????????????? ??? ???? ????????
???? ????????? ???????? ??? ?????? ???? ????? ???????????
?????????????????????????????????????????????????
develop a sense of joint ownership of the international 
institutional governance structures—especially in 
??????????????????????? ?????????? ?????? ???????????
economic governance.  
Senior established donors are resisting changes in 
?????????????????????????? ???????????????????????????
????????? ??????????????? ?????? ????????? ?????? ??????
???????? ???? ???????? ??? ???????????????????????
???????????? ??????????? ????????????????????????
?????????????????????????????????????????????
????? ??????? ??? ????? ???? ????? ?????? ??? ????????
??????????? ?????????? ??? ???? ?????????? ??? ??????
arguing that EMEs can raise funds on the market 
?????????????? ??? ???? ??????? ??? ???? ????? ????? ????
??????????????????????????????????????????????????
????????????????? ???????????????????????????????????
???????? ?????? ?????????????? ??????? ???? ?????? ??? ????
????????????????????????? ??????????????????????????
????????? ???? ?????? ???? ????? ??? ???? ??????? ???
???????????????????????????????????????????????????
????????????????????????????????????
???????? ???????? ??????? ????? ????? ????? ??????????
they are the most superior form of allocation and 
????????????? ???? ?????? ??????? ???? ???????? ???? ????
??????? ???? ???????? ??? ???? ??????????? ???????????????
???? ??????????????????????? ???? ?????????????????
?????? ??? ??????? ????? ???? ??????????? ????? ??? ???
???????????? ????? ???????? ?????????? ??????????? ????
servicing regularly. Markets require looking after if 
they are to preserve their legitimacy. This is a political 
???????? ???? ??? ????????? ????? ?????????? ?????????
???????? ?????????? ???? ??? ?????????? ???? ??????????
reform at the domestic level are unlikely to maintain 
legitimacy and are eventually challenged. The rise 
and demise of economic-political systems that decay 
from within as a result of an inability to reform or 
????????? ??????????????????????????????????????????
????????????????????????????????????????????????????
?????? ??????????????? ????????????????? ??????????????
arrived humans can and often do snatch defeat from 
the jaws of victory by behaving in unexpected ways.
??????????????the international level we seem to have 
forgotten much of what we learned about the role of 
international institutionalism in the second half of the 
??????????????????????????????????????????????????????????
play in lowering transaction costs by the provision and 
????????????????????????????????????????????????large 
n?????????????????????????????????????????????????????
and enhancing compliance in international economic 
??????????? ????????????????????????????????????????????
cry that international institutions undermine state 
sovereignty when in fact they can equally be argued 
to enhance national democratic processes in a number 
of important ways such as restricting the power of 
?????????????????????????????????????????????????????????
?????????? ???? ???????? ??? ??????????? ??????????????
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?????????????????????
This is no mere conceptual digression. The weakening 
of a commitment to the principles of international 
institutionalism might predate Donald Trump but 
attacks on these principles cast a massive negative 
??????????????? ???? ???????? ???????????????? ????????
?????????????????????????????????????????????????????
????????????????????????????????????????????????????????
??????? ??? ??????? ????????? ???????????? ????????
leadership if they are to be sustained or re-booted. 
That leadership is currently lacking at the global level. 
????????????????????????????????????????????????????????
are unlikely to be contained with all the attendant 
negative implications for political stability that lack 
of containment implies. 
3.1  Does Trump Matter? The Role of 
?????????????????????????????????????
done?
??? ????????? ??? ????????? ????? ????????? ??????????????
???????? ??? ????????? ?????????? ????????? ???? ???????
powers have been constant from the time that scholars 
????? ?????? ?????????????? ????????? ??? ??? ????????? ???
???????????? ????? ???? ?????????? ????????? ????????
??? ????????????????????????????????????????????????
???????? ?????? ???????? ????????? ??? ??????????????
relations and especially those interested in global 
order can draw on this history in comparative fashion 
it does not axiomatically make them better modern 
day policy analysts. Much of our contemporary craft 
?????????????????????? ?????????????????????????????????
???????????????????????? ?????????????????????????
??? ???? ????? ??? ???????? ???? ???? ??????? ??? ????????
recognize when structural change is in train and make 
judgments on the role of actors and agents in these 
processes of change. It is in this context that this 
?????????????????????????????????????????? ??????????
the current global order in general and the malaise 
in global economic governance in particular. Indeed 
we cannot understand the modern order without such 
analysis.
The paper so far has outlined several broad trends. 
????????
???? ? ? ??????????? ???????????? ??? ???? ??????
????????? ???????? ????? ??? ? ???????????
?????????? ???????? ?????? ??? ???? ???????
political economy.
????? ? ? ???????????? ????????? ???? ???? ????? ?????????
??? ???? ??????? ??????? ??????????? ????? ????
consumerist consumptions patterns secured 
by the economic paradigms that prevailed 
????????? ??? ???? ????? ??? ?????? ???? ??????? ???
?????? ?????????? ???????????? ???? ?????????????
?????????????? ??? ???? ??????? ?????? ?????
?????????? ???? ?????? ????? ??????????? ????
institutional structures must envision a low 
carbon economy.
?????? ? ????????????????????????????????????economic 
???????? ??????????? ?????? ???? ??????? ????
???????????????? ?????? ???? ?????????? ?????
faut de mieux also secure stronger global 
political? ????????? ????? ????? ???? ?????? ????
medium term. 
????? ? ? ???????????? ????? ?????????? ????????
??????????? ???????? ??????? ??????????????
??????????? ??? ??? ?????? ???????? ??????? ????
????????? ???? ??????? ???? ??????????? ?????
??????? ??? ???? ?????? ??????????????? ???????
??????????? ???????????? ????????? ??? ??th 
???????????????????????????????
???? ? ????? ????????? ????? ????? ?????????????
exacerbated by the election of Donald Trump 
?????????th?????????????????????????????????
 




a return to a patrimonial order—what he called re-
patrimonialism???? ???? ??? ??? ?????? ???? ????????
???????????????????????????????????????????????????????





The failure in many quarters to recognize these trends 
??????????????????????????????????????????????????????
?????? ???? ?????? ???? ??????????? ????? ?? ?????????? ????
the political impact of the distributional inequalities 
????????????????????????????????????????????????????
describes as the fragility of a system over which we 
have grown increasingly complacent since the end of 
??????????????????????????? ????????? ???????? ???????
???????????????????The Economist??????????????????
??????????? ????????? ?????????????????????????????????
???????? ??? ???? ???????????? ??? ??????? ??? ?? ?????????????
collective problem solving approach to world order.   
????????? ??????? ????????? ???? ???? ????? ??? ?????? ????
???????????????????????????????????????????????????????
?????????????????????????????????????????????????????????
especially other actors in the global system believing 
in this predictability?? ???????? ?????????????? ???????????
time he is accelerating both the perception and reality 




?????? ???? ??? ??? ?????? ?? ?????? ??????? ??? ???? ????????
??????????????? ??????????????????????????????????????
the institutional??????????????? ??????????????? ??????
as a platform for Trumpian rhetoric while the rest of 
the region gets on with its economic business. TPP 
????? ??? ?????????? ??? ?? ??? ?????? ?? ???????????? ????
?????? ????????? ????????? ????????? ??? ???????????with 
or without the participation or imprimatur of the 






remains a high priority in the region. The Regional 
?????????????? ????????? ???????????? ??????? ????
made considerable gains as an integrative vehicle for 
??????????????????????? ??? ????????????? ????????????
??????? ????? ???????????? ???? ????????? ?????????
????????????????? ???????????????????????????????????
player in the region.
???? ??? ????? ????? ????? ???????? ????? ??? ??? ??? ??????
Particularly how should we respond to the current 
????? ??? ???? ???? ?????? ????? ????? ???? ???? ????? ????




??????????? ???????? ??? ?????????? ???? ??????? ???
longer insulates it from exigencies of global economic 
and political calamity in a manner it might have 
once done. The technological wiring of the global 
????????? ??????????? ???? ??????? ????????? ????????
??????????????????? ?????????????? ???? ?????????????
export activity is embedded in complex global supply 
chains from which its major corporations are unable 
???????????????????????????????????????????????????
??????????????????????????????????????????????????????
rising China and India or other big economic players 
?????????????????????????????????th century. Trumpian 
????????????????? ????? ???????? ??????? ?????????? ???
???????????????????????????????????????????doctrine of 
withdrawal?????? ???? ???????? ????????????? ?? ?????
exit option this time.  
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???? ????????? ??? ?? ???????????? ???????? ???????????? ??
???????????????????????? ??? ??????????????????????????
??????????????????????????????????????????????????
???? ????? ?????? ?????? ?? ???????? ??????????? ??? ???????
????????? ??????????? ????????????? ???????? ????????
???????? ??? ???? ??? ??????????? ???????????? ??? ??? ??
????????? ??????? ???????? ????? ??????? ???? ????????
??????? ??????? ??? ??????? ?? ?????????? ??? ??? ???
???????????????????????????????????????????????????????




resorting to protectionist measures and provoking 
another serious recession or depression even. 
Conclusion
??? ????? ?????? ???? ???????? ???? ???????? ??? ???????
economic governance is part of a wider crisis of 
????????????????????????????????????????????????????
with global economic governance that the paper has 
dealt with were argued to be severe. There is a crisis 
of international collective action problem solving 
??? ?????? ???? ????????? ???????????????????????? ????
Davos style gatherings suggest the major actors have 
the collective will to address them absent the arrival 
of another major crisis.
This paper has suggested that the desirable degree 
of global economic governance and regulation 
??????? ???????? ???? ?????? ??????????? ???????????????
governance is in much greater danger than we think. 
This is the case at both the normative level of a lack 
of commitment to an open liberal multilateral system 
???????? ?????????????? ?????????? ???????????????? ???????
??? ??????????????? ???????????? ???? ?????? ?????????
???? ???????????????? ???? ????? ???????? ??????????????
???????????????????????????????????????????????????
???????????????????????????????? ??????????????????
multilateral trade negotiations and its Dispute 
??????????? ?????????????????????????????????????????
??????????????????????????????????????????????????????
compliance and the major forum for the discussion of 
key global trade policy issues.
???????? ??? ????????? ????????? ?????? ????? ?????????
on unfettered liberalization and more emphasis on 
????????????? ??????????? host country? ????????????
risk management and accountability. It does not 
need more home country? ?????????????????? ?????? ?????
??????? ???? ????????? ??????? ???? ????????? ???????
?????? ?? ????????? ???? ???? ????????????? ??????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????? ??? ???? ??????? ????????? ??????? ????????
??????? ??????????????? ??????? ??? ?????????? ????? ???




???? ?????? ??? ????????????? ??? ????? ?????????? ????? ??
????? ??? ?????????? ???????? ????? ?????????????? ???????
??????? ????? ??????????? ??? ?? ????? ????????? ???? ???????
and not just for populist nationalists. Most of the 
???????? ????????????? ????? ???? ?????????? ??? ????
????????? ????? ???????? ???????? ????? ???? ????????? ???
??????????????????????????????????????????????????????
?????????????? ??????????????????????????????????????
needs to behave better. It will need to be assisted in 
????? ???????????? ?????? ?????? ??????? ??????? ????????
????????????????????? ???? ?? ??????????????? ????????
??????????????????????????????????????????????????????
or liberal centre-right persuasion needs to address the 
?????????????????????????????????????????
??????? ????????? ??????????? ??? ?? ?????????????????
???? ????????? ???? ???????? ?????????? ??? ?????????
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?????????????????????????????????????????????????????
???????????????? ??????????? ???? ???????????? ??? ???????
??? ???? ??????? ???????? ???? ????????? ?????? ????????
these competing conceptions of governance remains 
?? ???????? ??????????? ???? ?????? ????????????? ?????????
especially since the problems with global economic 
governance are problems of both? ?????????? ?????
???????? ???????????? ???? ??????? ????? ???????? ???????
??????????????????????????????????????????????????????
It is bad because the structural problems are deep-
seated and not easily subject to agential control. It 
is good because while these problems are likely to 
??????????????????????????????????????????????????
Issues of agency are more contested questions of 
political philosophy and practical politics rather 
????? ??????????????????????????? ??????????????????
????? ?? ??????? ??? ????? ??????????? ???? ?????????? ??
return to the old liberalism of the twentieth century 
?????????????????????????????????????????????????????
??????????????????????????????????????????????? ??




was given to moral rather than economic values—
??????????? ??????????? ???????? ??????? ?????? ????????
???????? ???????????????????????????????????????????
????? ????????? ??? ?????????? ??? ???????? ?????????????
???? ????? ???? ??? ?????? ????????? ??????? ???????? ???
?????????????????????????????????????????????????????
???????????????????????????????????????????????????????
these values were deemed to exist by neo-classical 





???????????? ??????????? ???????????? ??????????? ???
are unlikely to see change. Lawyers and political 
scientists who for too long vacated the global policy 
???????? ????? ??? ???? ?????????? ????? ??? ????????? ????
conversation. In essence the once hegemonic assertive 
economic marketization of a Hayekian variety needs 
to be taken on by a more assertive democracy of 
either a classically liberal or social democratic 




??? ??????? ???? ???????? ??? ??????????????? ?????????
its costs and prevent it falling in the face of rising 
populist nationalist sentiment of the kind espoused 
??????????????? ???????????????????????????????????????
??????? ??????? ???? ????? ????? ???????????? ??? ??
???????????????????????????????????????????????????????
back. Resilience requires democratic governments 
??? ????????? ???? ???????? ??? ????????? ?????????? ????
??????????? ????????????? ??? ????? ??????? ???? ????????
?????????????????????????????????????????????????????
????????? ???? ????????? ???? ????????? ???? ???? ????????
to identity are necessarily xenophobic. Public 
policies pertaining to refugees and migration need 
to be recognized for the complex issues they are and 
??? ?????????? ????? ????????? ????????? ?????????????
???????????????????????????????????????????????????
recognize that threats to international political order 
???????????????????????????????????????????????????????
power are real. 
Is the pessimism exhibited in this paper overstated? 
??? ???????? ??????? ??? ?????? ????? ??? ??????? ?????????
?????????????????????? ???? ???????????????????????????
???? ?????????? ?????????????? ???????????? ??? ???? ????? ???
?????? ??????? ???????? ?????? ???? ??????? ??????? ??? ????
Economist? ???? ??????? ????? ?????? ?????? ??????? ?????
???? ????????? ???? ????????? ????? ??????????? ????
return to the status quo ante? This polarization of 
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alternatives is too stark. It poses the wrong question 
???????????????????????????????????????????????????? ?
far messier outcome would appear more likely. 
??? ???? ?????????? ?????? ???? ??? ?????? ???? ????????
in both the economic and political global orders. 
???? ????? ????????? ????????????? ??? ???? ????????
???????????? ???????????? ??? ???? ???????? ????????????
????????? ?????????? ??????????????????????????????????
??????????? ??? ????????? ??? ???? ???????? ??????????? ???
multilateralism and institutionalism and its preference 
for more unilateralist and nationalist approaches. This 
disengagement has made it easier for China to develop 
a sophisticated strategy of non-ideological pragmatic 
engagement enriching its international standing at the 
????????????????????
?????????????????????????????????????????????????????
Trump is a moot point. His own messages remain 
mixed. The withdrawal from TPP was seen by analysts 
???????????????????????????????????????????????????????
????????????????? ?????????????????????????????????
from CPTPP will remain modest for the foreseeable 
??????????????????????????????????????????????????
??????????????????????????????????????????????????????
It sends a message that the dominance of the regional 
?????????????????????????????????????????????????????
its structure keeps it open to further members from 
?????????????????? ????? ?????? ??????????????????????
that have all expressed interest.  Most importantly 
??????????? ???????? ????? ??? ???? ????? ??? ??? ????
?????????? ????? ???????????? ??????????????????????????
????????????????????????????????????????????????
declined invitations. In what was clearly meant to an 
?????? ??? ???? ????? ?????????? ???????????? ?????????????




???? ???????? ?????? ????????? ???? ???????????? ???
???????????????????????? ????????????? ???????????????
China to play an increasingly successful role in the 
domain of global institutional economic governance 
?????????????????????? ????? ???? ????????????????????
????? ??? ???? ??????????? ??? ??? ???????? ???? ???????
?????????????????????????????????????????????????????
?????????????????????? ???????????????????????????????
???????? ???? ???? ???? ???????? ???? ???? ????????
????????? ????????? ???? ???? ???? ???????? ?? ???????????
??????????? ????? ?????????? ??? ?????? ????????? ????
standing. Threat to the international economic and 
political orders in the absence of both individual and 
??????????????????????????????????????????????????????
????????????????Financial Times noted in the wake of 
???? ????? ??????????????? ?????? ??? ?? gaping hole in 
global economic governance? ????????????????????
??????????????????????????????????????????????
??? ??????? ???????????? ???? ????????? ??? ?????????
???????????? ???????? ??????? ?????? ?? multiplex 
???????????????????????????????????multi-order world 
in which a liberal order may still exist but with its 
reach curtailed. This will be a world in which liberal 
??????????????????????????????????????????????????????
principles—emanating from the reassertion of ideas 
and interests of old actors and the arrival of new 
ones—will place demands and challenges on liberal 
orthodoxies. The degree to which they will supplant a 
liberal internationalist perspective is yet to be known. 
????? ?????? ????? ??? ????????? ??? ??? ???? ?????? ????????
???????????????????????????????????????????????????
????????????????????????????????????????????????? ??
???????????????in contrast to early?????????????????
no end of history???????????????????????????????????????
?????????? ??????????????????? ?????????????????????????
practices of the old liberal order seems more likely 
than either full reinstatement on the one hand or total 
rejection and overthrow on the other.  
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Managing transformation will be the major problem 
???????????????????????????????????????????????????????
existing institutions of global governance for the 
???????????? ???????? ????? ????? ??? ????????? ??? ???????
not talking about liberal order. It might be more 
fruitful talking trying to re-boot a cooperative rules-
based order? ?????????? ?? ???? ??? ??????? ????????? ????
?????????? ?????? ???? ??????? ?????? ??? ???? ????? ?????
recognising that rules need to be reformed in order 
to secure continued adherence from the members 
??? ?????????????????????????????????????????????? ???
????? ???? ????? ???? ????? ???????? ????????? ???????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???? ???????? ?????????????????? ??????????? ???????????
??????????????????????????????????????????????????
??????????????????????????????????????????????????????
?????? ???????????? ????? ??????? ???? ?????? ???????????
???????????????????????????????????????????? ???????
?????????? ???? ????????? ???? ?????? ??? ?? ????? ??? ??? ????
unknown greater or lesser proportions.  
?????????????????????? ?????????????????????????????????
at worst the collapse rather than the reform of the 
???? ????????? ??????? ???? ??? ????? ?? ?????????????????
??????????????????? ???????? ????????????????????????????
??????????? ??????? ???????? ???????????????????????
?????????????????? ?????? ????????????? ????????? ?????
model is both possible and probable. The degree to 
??????????? ????? ???????????????????? ?????? ???????
and hopefully will remain unknown. Thus we should 
expect a process of muddling through characterised 
by both the pursuit of nationalist policies and at best a 
weak defence of the global economic order.  
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